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This paper proposes a versatile benchmark model on the bottom-up macro-stress test for
credit risk that converts a macro-stress scenario into the risk parameters used in the credit
portfolio risk model. Specifically, our model incorporates each company’s financial factors,
industrial factors and macroeconomic factors as the model’s explanatory variables,
therefore treats the panel or time-series data composed of each company’s financial ratios
and macroeconomic data. We estimate parameters of the model by maximum likelihood
estimation based on the multiple integral. Our model will be helpful not only for banks but

also for supervisory authorities to implement the stress test.
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%43 AEER - ERERIT 7 4L b

¥ EE 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
- 7 N 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
EE 1.71% 1.05% 1.08% 1.09% 0.00% 0.54% 6.15% 1.16% 0.00% 0.00% |  0.00%
PSS 0.57% 0.35% 0.28% 0.14% 0.07% 0.14% 0.14% 0.07% 0.14% 0.07% | 0.07%
H7E ¥ 0.38% 1.00% 0.00% 0.00% 0.00% 0.60% 0.61% 0.62% 0.00% 0.00% |  0.00%
/TR 0.50% 1.25% 0.41% 0.00% 0.00% 0.36% 0.71% 0.00% 0.00% 0.00% |  0.00%
il - PRIRE 0.61% 0.58% 0.00% 0.00% 0.00% 0.55% 0.00% 1.14% 0.59% 0.60% |  0.00%
R 3.64% 1.49% 0.00% 0.00% 0.00% 0.00% | 10.34% 6.25% 0.99% 0.00% 1.01%
RS 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.79% 0.00% 0.00% |  0.00%
EE2SLIEES 0.00% 0.00% 0.50% 0.00% 0.39% 0.00% 0.33% 0.68% 0.70% 0.37% | 0.38%
P— R A 0.00% 0.43% 0.41% 0.00% 0.00% 0.66% 0.63% 0.64% 0.33% 0.00% |  0.00%
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F£52:FETNIICHTDHY AT 777 X —HETEH

. e P>z 95%fE #H X [
K HEME | FEEE | 2 . .
By, EBREUR -2.3346 0.47311 | -4.93 | 0.000 | -3.2619 | -1.4073
By, HIZEFEUR -2.7211 0.48677 | -5.59 | 0.000 | -3.6752 | -1.7671
Loy TENPEXEUIFA -2.5338 0.4655 | -5.44 | 0.000 | -3.4461 | -1.6214
B HOEARRHI -0.0745 0.01472 | -5.06 | 0.000 | -0.1033 | -0.0456
B,  EBITDA x4z # -0.0241 0.00964 | -2.50 | 0.013 | -0.0430 | -0.0052
By HFEIER -0.0113 0.00229 | -4.92 | 0.000 | -0.0158 | -0.0068
B, UENEEER 0.00081 0.00022 | 3.64| 0.000 | 0.00037 | 0.00125
7y, CPl #&& -0.3815 0.12089 | -3.16 | 0.002 | -0.6185 | -0.1446
v,  GERK¥ER -0.0168 0.00892 | -1.88 | 0.060 | -0.0343 | 0.00071
7, A—/VEZRIEOINY | 1.32602 0.2565 | 5.17 | 0.000 | 0.82328 | 1.82876
7. 10 FEWEMER]E Y 0.71822 0.32338 | 2.22| 0.026 | 0.0844 1.35204
y, HBRET7IH— 8.278E-19*
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